The Research on Influential Factors of Currency Internationalization: Based on Different Functions of Currency by 叶静
  
 
学校编码：10384                                分类号______密级______ 












The Research on Influential Factors of Currency 
Internationalization: Based on Different Functions of Currency 
叶静 
指 导 教 师： 李 晓 峰 教 授 
专 业 名 称： 金 融 学    
论文提交日期： 2 0 1 6 年 4 月 
论文答辩日期： 2 0 1 6 年 4 月 
学位授予日期： 2  0  1  6 年 6 月 
 
 
答辩委员会主席：           
评    阅    人：           
 




















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的




































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 
























































Under the international monetary system which is monopolized by US dollar, the 
drawbacks of international economic development has gradually been a heated issue. 
There are growing calls to establish an diversified international monetary system 
among the international community. In addition, the internationalization of currency 
brings positive externalities. These two facts attract countries to promote their own 
monetary to be international. At the same time, the internationalization of the RMB 
captures attention in recent years. In 2015, RMB is included in the SDR and the share 
of RMB has reached to 10.92%that is larger than Japanese Yen and pound. As a result, 
RMB becomes the third one in the SDR which symbolizes the internationalization of 
RMB has stepped into a new stage. As the world's second-largest economy and the 
first trading powers, China involves a huge amount of capital and international trade, 
that provides the basis to promote RMB settlement in trade and investment. At the 
same time, with the opening up of the capital account gradually, the deepening of 
financial reform, the transformation of economic, RMB has made some progress in 
the process of internationalization. But to be happy for joining the SDR, we also 
should realize the RMB internationalization is a long-term goal and process. This is 
just a start. So it is meaningful to do research on what factors play a key role during 
the process of currency internationalization. 
This article starts from the concept of currency internationalization as well as the 
domestic and foreign literature review about the currency internationalization and 
RMB internationalization. According to the researches, several kinds of influential 
factors of the currency internationalization is summarized, including the economic 
strength, the degree of financial market development, the currency stability, the 
monetary inertia and other related factors. On the basis of theoretical analysis, US 
dollar, the euro, Japanese yen, pound sterling and Swiss franc, these five kinds of 
currency with the high degree of internationalization is selected as samples. And 













index respectively. Then static and dynamic panel models are used to do empirical 
analysis on the influence of various factors. 
The results show that the factors including the trade and economic strength, the 
maturity of financial market development, the currency stability and the currency of 
inertia all have the impact effects on the degree currency internationalization. And the 
influence caused by different factors on different functions have the same as well as 
differences. Military strength has a really strong positive influence on the 
international reserve function and gold reserve has a certain positive influence on the 
valuation and payment functions.  In the dynamic model including the proxy 
variable for the inertia in currency, currency inertia is the most significant factors and 
the significance and size of the influence caused by other factors has been a certain 
degree of weakened, compared with static model. It means that in a static model 
excluding the currency inertia, the influences of other factors are over estimated. 
Then comparing RMB with these international currencies according to the 
factors, this article analyses the maturity of the internationalization conditions RMB 
faced. Finally, based on the all research, the article puts forward the relevant policy 
recommendations. 
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